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REPORT OF THE GOVERNORS
FOR THE YEAR ENDED 313ULY 2020

REFERENCE AND ADMINISTRATIVE INFORMATION

Palmers Green High School was founded in 1905 and was privately owned until its incorporation in 1959 as a

company limited by guarantee and not having a share capital (Registered No. 537727). The school is a registered

educational charity No. 312629. The school's governors, executive officers, professional advisers and address are

given on page 1.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing Document
The school is governed by its Memorandum and Articles of Association last amended in September 2007.

Recruitment and Training of Governors
New Governors are inducted into the workings of the Company as a registered Charity including Board Policy and

Procedures and also of the school, at a meeting specially organised for them by the Headmistress and Bursar. All

Governors have access, as appropdiate to their individual skills and experience, to trustee training workshops as
organised by the Association of Governing Bodies of Independent Schools (AGBIS), the Independent Schools

Inspectorate (ISI) and the Independent Schools Bursars Association (ISBA).

A Governors' Day was not possible this academic year due to school closure, however, Link Governors received

reports from all Heads of Department in the Autumn Term. The Head of Art also presented to the Education

Committee at the Spring Term meeting. A Governors' Day will be held again next year where Governors will attend

classes, meet with staff and be interviewed by pupils from various year groups. The exercise was a huge success

previously in communication and learning, going forward this will continue to be an annual event.

The Governors are appointed annually by the Council of Management. In accordance with the Articles of
Association one fifth or, if their number is not five or a multiple of five, the nearest to one fifth retire by rotation in

the year at the Annual General Meeting. At the AGM in November 2019, Ms Alexia Eliades and Mrs Bronwen

Goulding, being eligible, offered themselves for re-election and were duly successfully re-elected.

Dnganisationai iitanagement
The Governors meet as a Board at least three times a year to determine the general policy of the company and to
review its overall management and control, for which they are legally responsible. The Finance and General

Purposes Committee, chaired by Mr Piggott, meets three to four weeks before each meeting of the full School

Council to monitor and review budgets, accounts and reports tor approval by the School Council. The Education

Committee, chaired by Mrs Curtis, meets regularly during the year to review academic matters. The Buildings

Committee, chaired by Mr Atkinson, meets on the instructions of the School Council to plan and manage building

projects. The Risk Mitigation Committee, chaired by Miss Averkiou meets at least annually. There is a named

governor for child protection and named governor for Health and Safety (including school trips). The Executive

Committee meets as required and comprises the Chair of Governors, the Vice Chair of Governors and the Chair of

FILGP.

The day-to-day running of the school is delegated to the Headmistress and Bursar, supported by other members of

the Senior Management Team and staff. The Headmistress and the Bursar attend meetings of all the above

governors' committees, with the Deputy Head attending Education Committee meetings. The key management

personnel are the Headmistress, the Bursar and the Deputy Head and their remuneration is determined by the

Governors annually, taking account of their roles, experience and rates of pay in similar local independent schools.

Voiunteela
In addition to governors, who do not receive any remuneration for their services, there is one volunteer who reads

with the Prep girls. The breadth of professional expertise within the governing body provides appropriate scrutiny

and support for the school in the areas of education, finance, law and construction. Volunteer support provides
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REPORT OF THE GOVERNORS
FOR THE YEAR ENDED 31 3ULY 2020

welcome assistance in supporting staff to enable pupils to acquire discrete skills. Parents volunteer on an ad hoc
basis to accompany educational visits, where they are always under the supervision of the member of staff.
Parental support for offsite visits ensures that appropriate adult: pupil ratios are maintained in order to facilitate the
safety of pupils, as well as providing an adult perspective on places, objects and events.

Rein tionships
Palmers Green High School is an accredited member of the Independent Schools Council (ISC) and, through the
Headmistress, the Girls' Schools' Association (GSA). The school supports networking with other schools, and staff
both host and attend seminars and cluster group meetings, which provide opportunities for staff development.

Former pupils retain a close relationship with the school through the alumnae network and the Parents and Friends
Association provides opportunities for members of the wider school community to interact with the school through
a regular programme of events.

The school supports many local and national charities including, in 2019-20, jeans for Genes, Save The Children,
Children In Need, Noah's Ark Hospice, WWF —UK, British Red Cross, First Love Foundation and Sport Relief. Over
the year, 12981.81has been raised in total for these charities. An additional f610 was donated to Noah's Ark
Hospice during school closure.

Risk Pfanniienf ent
Ihe Governors are responsible for the management of the risks faced by the school. Detailed considerations of risk
are delegated to the Risk Mitigation Committee, chaired by Miss Averkiou. The main areas of the charity's
operations and the major risks faced in each of these areas have been identified, assessed and suitable controls
established. A formal review of these risk management processes is undertaken on an annual basis.

In the opinion of the Governors, the major risks to which the school is exposed (as identified by them), include the
ongoing threat of temporary closure due to COVID-19, affordability and associated pupil numbers, potential non-
compliance with regulatory requirements and staff recruitment in a location with limited affordable housing. These
risks have been reviewed and systems established which, under normal conditions, should allow these risks to be
mitigated to an acceptable level in its day-to-day operations.

The key controls used by the school include:

~ Regular review of the risk assessments in place for the safe operation of the School in the COVID-19
environment.

~ Fee levels are discussed in detail at the Spring Term F8iGP Committee and School Council meetings, with
comparative statistics published by competitor schools in addition to general financial information e.g. the
rate of inflation;

~ Expenditure is closely monitored by the Headmistress and Bursar, and reviewed by the FSGP Committee
each term. The School's accounts are audited annually;

~ Approval for major capital expenditure is closely scrutinised by the Buildings Committee and the F8 GP
Committee;

~ Formal written policies are reviewed annually;
~ There are formal agendas and minutes for all committee meetings;
~ Strategic planning, budgeting, and management reports are regularly reviewed by the Governors; and
~ There are regular reports to the Governors from the Headmistress and Bursar.
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REPORT OF THE GOVERNORS
FOR THE YEAR ENDED 31 3ULY 2020

083ECTS, AIMS AND ACTIVITIES

Charitable Objects
To promote and provide for the advancement of education by providing, conducting, governing, carrying on and

maintaining in the United Kingdom, or elsewhere, a boarding or day school or schools but so that each school shall

be carried on as an educational charity.

principa iActAities
Palmers Green High School Limited is an educational charity providing single-sex education for girls aged between 3

and 16 years. In 2019-2020 the School educated a total of 270 pupils in Nursery, Preparatory, junior and Senior

Departments with waiting lists for some year groups providing confidence that the school will continue to develop

and thrive.

Aims
Palmers Green High School aims to maintain an impressive record of success —both academically and in the

broader spectrum - by encouraging pupils to take advantage of the expertise of the teaching staff and to access the

wide range of activities available, pupils should be able to achieve their potential. Pupils are encouraged to gain an

awareness of the needs of others and as part of this strategy they are involved in fundraising activities that

contribute regularly ta differeiit Uwrities.

t3b3ectives for the Veer
The main objective of the school was to continue to provide a first-class education to pupils, facilitated through a

dynamic teaching environment, thereby enabling the school to continue to strive for excellence, building upon the

outstanding/excellent standards identified in the 2011 inspection report from ISI (Independent Schools'

Inspectorate). The main non-academic focus was to continue to improve facilities throughout the school site and to

ensure the school remained compliant in all areas of health and safety. The school is currently seeking planning

consent with a view to relocating the nursery closer to the main school.

Staff undertook a variety of external and internal training, including whole staff training sessions on Child Protection

and Safeguarding, Anaphylaxis and haw to use a Defibrillator and Mental Health Awareness. To camplement

individual attendance at training courses and participation in webinars and online courses, external educational

consultants (with expertise across the age range) continue to visit the school to advise and work with the staff,

providing training specifically designed for the context of Palmers Green High School i.e. a selective entry single-sex

school for girls aged 3-16 years.

The School's response to the Covid-19 pandemic
Following a Government directive to all schools to help to reduce the spread af Covid-19, the School was closed to

pupils and staff from 23" March 2020. The School continued to pravide educational services to deliver the

curriculum to all pupils during the period of closure through the use of distance learning and remate working. In

accordance with Government guidelines, a phased re-opening of the School began in june 2020. A full risk

assessment was undertaken following the guidance issued by the Departure for Education to ensure the safe re-

opening of the School.

Ihe forced closure has had an adverse impact on the financial results for the year. Tuition fees for the Summer

Term were reduced by 30% far pupils in Nursery ta Year 3 and by 20% for pupils in Year 4 to Year 11, which

resulted in a reduction in gross fees invoiced of f277,800. The Governors also agreed to postpone the planned

increase in fees for the next academic year until Spring Term 2021. Additional costs were incurred to implement

safety measures for the re-opening of the School, however, the School was able to take advantage of the

Government's Coronavirus 3ob Retention Scheme far a small number of support staff during the four-month period

from April to july 2020.
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Despite the impact of the Covid-19 pandemic, parents have continued to support the School and pupil numbers
have been sustained. Our facilities for remote working have proved to be robust and the School is well prepared in
the event that a return to online learning is required so there are no plans for a further reduction in fees. The
School is able to meet all its financial obligations and remains a going concern.

Public Benefit
The Directors confirmed they have complied with the duty in section 17 of the Charities Act 2011 to have due
regard to the public benefit guidance published by the Charity Commission. As part of our public benefit provision
we continued to award scholarships, subject awards and means-tested bursaries.

In addition, the school has created strong Partnership Links with several local, maintained primary schools, pupils
from which were invited to a variety of planned partnership events this year. Unfortunately, all of the events had to
be cancelled or deferred due to school closure from March onwards. The events planned included a visit to the
Onatti Theatre production at PGHS, the partnership pupils were invited to a workshop run by PGHS Y10 pupils to
equip them with the necessary language skills and vocabulary prior to them joining PGHS pupils to watch the
production. This event has been deferred to the next academic year. Pupils from a range of partnership schools
were invited to a Design Technology Day to be delivered by EDT (Engineering Development Trust). Year 9 pupil
from PGHS were prepared and ready to support the younger pupils with the tasks set. This event has been
deferred to the next academic year. The Drama Department were planning to perform some scenes from the
school musical Aladdin at two partnership schools and to engage the pupils in the production.

The school is also involved in several community and charity links. For example, the Music department have taken
choirs to sing at a number of community events during the year to support a range of charities and organisations.
The events include: St John's Christmas Fayre November 2019 —Chamber Choir —the Fayre raises money for the
Church to help the local community. Cherub's Christmas Fayre December 2019 —Prep Choir —the Fayre raised
money for the charity Family Based Solutions. Humanitarian Aid Relief Trust (HART) December 2019 —Chamber
Choir —the concert raises money for HART, a charity that combines aid with advocacy, working for peoples
suffering from oppression, exploitation and persecution. PGHS hosted the London Children's String Orchestra for
their rehearsal days. The organisation consists of three orchestras for the different age groups required. There are
approximately 100 children in total participating from a large number of local maintained schools. They used the
PGHS facilities for three days. The orchestras rehearsed in both school halls and the music suite and had exclusive
use of the school during this time. PGHS provided supervision of the buildings throughout the rehearsal time. The
orchestra were very grateful to PGHS for enabling them to use the building and it is hoped that this relationship can
continue in the future.

PGHS has formed a range of links that benefit the local community and beyond. Year 9 pupils volunteer locally in
charity shops and care homes as part of their Duke of Edinburgh Award. The school holds many events in the local
church, this provides income for the church community. We donate food and toiletries to the local community in the
Autumn term each year as part of our Harvest Festival. The school raises money through fund-raising activities and
this is donated to charities, many of which are providing services in the local area. This year, the school supported
the Church of St James, Islington in two different ways. We have for many years sent coats to the Church for
distribution during the winter and this year enabled the staff running the lunch club to achieve their Level 2 Food
Hygiene and Safety certificates through our School CPD programme. Without this qualification, the lunch club for
homeless, lonely and vulnerable people would have ceased to run. Our international links include donating items to
schools in Africa. PGHS collected and sent 10 boxes of books along with pencils and plastic bowls, in order that
children do not have to have their dinner of porridge served into their bare hands. It took some time for the pallet
to reach the school but they were delighted with the books and PGHS was sent a video af the children happily
eating their porridge from the new bowls. The school has supported the HART ((Humanitarian Aid Relief) charity far
a number of years. Annually all of the Senior pupils enter the HART Prize for I-luman Rights competition with great
success. Through the School's engagement with HART, the pupils have been enthusiastic about linking with the Loi
Tai Leng school in Myanmar. The school's engagement with the charity has had several positive outcomes, not least
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that it raises the pupils' awareness of Human Rights issues around the world whilst raising funds to support the

charity's initiatives with particular emphasis on the Loi Tai Leng school.

Financial Assistance for Fees
Scholarships, bursaries and awards are available to candidates whose ability enables them to benefit from the

academic rigour af the school. Fee reductions far bursaries were determined on the basis of family income by the

Bursar in consultation with the Headmistress and Chair of the Board of Governors. The Governors are committed

to widening access to the school and intend to continue to provide means-tested awards.

REVIEW OF ACHIEVEMENTS AND PERFORMANCE FOR THE YEAR

During the academic year 2019-20 the pupils' results in examinations and tests were most pleasing. 18 pupils were

awarded grades in GCSE, IGCSE and FSMQ (Free Standing Maths Qualification) examinations with an overall GCSE

pass rate of 100% for A*/9 to C/5. The percentage of top grades, As/9/8, was 66% and A*/9 to A/7 was 86%. In

12 out of 15 subjects, at least 83% of entries were graded A*/9 to A/7. In French, ICT and Music 100% of entries

were graded A*/9 to A/7. In the FSMQ Additional Maths 100% of entries were graded A/8 (the highest possible

grade is A).

In January 2020 the school was again ranked 1" in the Parent Power League lables produced by The Sunday

Times in the Small Schools category in respect of results obtained in examinations during the academic year 2018-

19.

Annual and on-going reviews include benchmarking against national standards, using raw and value-added data

e.g. MidYIS, YELLIS and GL Assessments, which enables the school to maintain the highest possible standards.

In 2016, the School discontinued participation in the KS1 and KS2 national tests due to the uncertainty and

controversy surrounding the efficacy of these tests and the negative implications for delivering a rounded education

in the primary phase.

Throughout the academic year 2019-2020, until school closure in March 2020, the pupils took part in a range of
activities and trips to extend their knowledge, enrich their understanding of the curriculum and broaden their wider

cultural experiences. Cross-curdicular events included a range of Study Skills sessions for the Seniors and age-

appropriate workshops led by notable authors and poets such as Non Pratt, James Carter and Dan Simpson.

Caroline Green has been the Patron of Readinq for PGHS aqain this year and visited the School for World Book Day

but, unfortunately, her other planned workshops for a range of year groups were cancelled.

Despite school closure, the majority of girls in the school have undertaken a variety of visits and excursions to

places of educational interest. Many more were planned but had to be cancelled following school closure. Girls in

the PGHS Nursery had an Autumn walk to look at the flora and fauna of the local area and they visited Capel Manor

Gardens. Reception visited the National Portrait Gallery and Y3 visited Verulamium. Other visits to places of interest

included The British Museum (Y3, Y4 and 5), The British Schools Museum (Y6) and The Anne Frank Exhibition (Y6

and Y10) and a Schools' History Symposium (Y10). The Mathematics department ran a trip to Maths in Action (Y9-

10) and a trip to City Hall to collect the Sumdog trophy won by Y9.

The Science Department delighted the whole school with the Living Eggs Praject. A webcam was installed so that

the birds cauld be observed both in and out of school hours.

We have continued our tradition of residential trips which this year included a cultural trip to Paris (Y9-10), the Y7s

bonded whilst undertaking challenges at Kingswaod and the Y11 Geographers gathered data for their fieldwork at

Flatford Mill. An optional cultural trip to Naples took place in October for pupils in YB-10. The annual ski trip was

unfortunately cancelled; however, two training sessions did take place at the Snow Dome before school closure.
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Cultural trips and theatre visits were planned to enrich the pupils, giving them experience of world-class
productions af both classic and contemporary plays. Many were cancelled but pupils did have the opportunity to
enjoy Christmas outings to The Chicken Shed's seasonal productions for Nursery (Christmas Tales) and Y7 (Snow
White), a trip to see Cinderella was enjoyed by Y8 and the Lower School had a lovely visit to see Mother Goose.
These trips allowed the girls to experience live theatre and a truly inclusive theatre company at Chicken Shed.
Visiting theatre companies delivered a variety of performances and workshops which included the Freshwater
Theatre Company (Nursery), Redheart Theatre Company (YB-9) and Trestle Theatre productions and workshops for
YB pupils and Y10-11 Drama pupils. The foreign language theatre company, Onatti, presented plays in Spanish and
French to Senior girls. In January, the School took part in Young Voices at the 02 with Y3-7 participating. The
school Chamber Choir was busy, singing at the local church Christmas Fayre, at a Carol Service to support the
HART charity and singing evensong at St John's College, Cambridge. The Ait department ran trips to galleries for
Y9-11 and the French department took Y11 pupils to a meal at Chez Ton Ton where they had to converse all
evening in French.

The Parents and Friends Association (PFA) held their annual fayre at the end of the Christmas term. The event was
a resounding success with neighbours and most of the school community attending. The fayre raised money for
specific PFA funds to invest in items for the girls to use at school. The PFA also organised several fabulous
Breakfast events for parents with their daughter which were well attended and enjoyed by parents and pupils alike.
The committee have been very proactive and successful in engaging the parent body. Most recently, they have
funded the purchase of 20 new laptops and a charging cupboard. A purchase that has been used and enjoyed by
all.

The Duke of Edinburgh Award was offered to pupils in Y9 this academic year. The uptake has been excellent with
more than 80% of the year group taking part. The pupils all worked well together to prepare for their expeditions,
these have, however, been deferred until next year. During school closure, the girls continued with the Skills
sections of the Award where this was possible.

FINANCIAL REVIEW AND RESULTS FOR THE YEAR

The total income for the year ended 31 July 2020 amounted to f3,'i78, 287 (2019 f3,587,505) a decrease of
f109,218 on the previous year. Expenditure fell by f70,340 to f3,165,320 (2019 f3,235,660). The net income
before investment gains and losses for the year was f312,967 (2019 f351,845). Cash and deposit at the bank has
increased by 32% bringing the cash in hand to 81,700,790 (2019 f1,285,075).

Reserves Policy
The School's total funds stood at f6,150,279 as at 31st July 2020, of which f2,340,398 was deployed as part of the
school premises and equipment, f107,487 related ta the revaluation reserve leaving f3,702,394 as general
reserves, of which f2,742,234 represents free reserves. The Governors consider that free reserves of f2.14m or
estimated expenditure for two full terms is prudent and practical to cover the risk and uncertainties of operating as
an independent educational establishment.

The school has worked very hard to build reserves to ensure there remains a sufficient fund to cover future projects
and developments to fulfil the needs of the business or comply with government legislation, start-up costs of new
educational activities, and day-to-day working capital needs. The policy is therefore to continue to maintain
reserves out of annual operating surpluses to continue to equip the school with the up-to-date facilities needed to
maintain the standard of educational services currently provided.

The reserves policy will be reviewed on an annual basis.

Investment Policy
Any net incoming resources at the end of the financial year are invested in an interest earning bank account, when
considerations of working capital needs are taken into account. It is the policy of the Governors to review the rates
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on investment accounts on an on-going basis. The Governors shall consult with charity investment experts to
ensure that the best rates are obtained to enable funds to grow at the most advantageous rate whilst taking into

account the need to safeguard the charity's assets against undue risk.

The Governors consider that there is no change required at present to the School's investment policy in respect of

the longer-term impact of Covid-19. The School's investment portfolio is actively managed and has been adjusted

to take inta consideration the current financial climate and the impact of Covid-19 to mitigate any risk. The value

of the portfolio has been maintained and continues to perform satisfactorily.

FUTURE PLANS

Under the guidance of various Governors' Committees, the school aims ta:

2)

3)

4)
S)

6)

Continue to ensure that they discharge their responsibilities for promoting and safeguarding the welfare

of pupils;
Continue to develop staff expertise through advisory visits from educational consultants and attendance

at courses and in-house training, including training and developing new staff and those undertaking

new roles within the school;
Continue to ensure that staff and pupil performance continues ta be monitored and evaluated

appropriately, including 'self-evaluation' and 'performance appraisal' for teaching staff and external

appraisal for the Headmistress and Bursar;
Continue to work with local schools, both state-funded and fee paying;

Continue ta provide appropriate resources for teaching and in particular ensure that the school's ICT

facilities are up to date and support teaching and learning effectively; and

Continue to review school facilities to maintain a pleasant environment within the school buildings.

GOVERNORS' RESPONSIBILITIES

The governors (wha are also directors of Palmers Green I-ligh School Limited for the purposes of company law) are

responsible for preparing the Governors' Report and the financial statements in accordance with applicable law and

United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). Company law

requires governors to prepare financial statements for each financial year, which give a true and fair view of the

state of the affairs of the charitable company and of the incoming resources and application of resources, including

the income and expenditure, of the charitable company for that peiiud. Iii piepaiing these financial statements, the

governors are required to:

~ select suitable accounting policies and then apply them consistently;

~ observe the methods and principles in the Charities SORP;

~ make judgements and estimates that are reasonable and prudent;

~ state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements;

~ prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

charitable company will continue in business

The governors are responsible for keeping proper accounting records that disclose with reasonable accuracy at any

time the financial position of the charitable company and enable them to ensure that the financial statements
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comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the charitable
company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

In so far as the governors are aware:

~ there is no relevant audit information of which the charitable company's auditor is unaware; and
~ the governors have taken all steps that they ought to have taken to make themselves aware of any relevant

audit information and to establish that the auditor is aware of that information.

Auditors
Moore Kingston Smith LLP have indicated their willingness to continue in office and, in accordance with section
487(2) of the Companies Act 2006, it is proposed that they be re-appointed auditors for the ensuing year.

Appro by Board of Governors and signed on their behalf by:

r D G Lewis
Director

Date: 11 November 2020
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Pairners Green High School Limited
INDEPENDENT AUDITORS REPORT ON THE FINANCIAL STATEMENTS

for the ear ended 31 Jul 2020

Opinion
We have audited the financial statements of Palmers Green High School Limited for the year ended 31 July 2020

which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow Statement and notes to

the financial statements, including a summary of significant accounting policies. The financial reporting

framework that has been applied in their preparation is applicable law and United Kingdom Accounting

Standards, including FRS 102 'The Financial Reporting Standard Applicable in the UK and Republic of Ireland'

(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
~ give a true and fair view of the state of the charitable company's affairs as at 31 July 2020 and of its

incoming resources and application of resources, including its income and expenditure, for the year then

ended;

~ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;

and

have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs(UK)) and applicable

law. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the audit

of the financial statements section of our report. We are independent of the chaditable company in accordance

with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the

FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these

requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to

report to you where:
~ the trustees' use of the going concern basis of accounting in the preparation of the financial statements is

not appropriate; or

the trustees have not disclosed in the financial statements any identified material uncertainties that may

cast signmcant doubt about the company's ability to continue 0 a op c go g concen. b I o,

accounting for a period of at least twelve months from the date when the financial statements are authorised

for issue.

Other information
The other information comprises the information included in the annual report, other than the financial statements

and our auditor's report thereon. The governors are responsible for the other information. Our opinion on the

financial statements does not cover the other information and, except to the extent otherwise explicitly stated in

our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in

doing so, consider whether the other Information is materially inconsistent with the financial statements or our

knowledge obtained in the audit or otherwise appears to be materially misstated, If we identify such material

inconsistencies or apparent material misstatements, we are required to determine whether there is a material

misstatement in the financial statements or a material misstatement of the other information. If, based on the

work we have performed, we conclude that there is a material misstatement of this other information, we are

required to report that fact.
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Palmers Green High School Limited
INDEPENDENT AUDITORS REPORT ON THE FINANCIAL STATEMENTS
for the ear ended 31 Jul 2020

Other information (continued)
We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

~ the information given in the strategic report and the governors' annual report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

the strategic report and the governors' annual report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
have not identified material misstatements in the strategic report or the governors' annual report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in

our opinion:

adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures or governors' remunerations specified by law are not made; or
we have not received all the information and explanations we require for our audit.

Responsibilities of governors
As explained more fully in the governors' responsibilities statement set out on page 7, the governors (who are also the
directors of the charitable company for the purposes of company law) are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the trustees determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the governors are responsible for assessing the charitable company's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the governors either intend to liquidate the charitable company or to cease operations, or have no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements (continued)
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, indiv(dually
or in aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

Page 11



Palmers Green High School Limited
INDEPENDENT AUDITORS REPORT ON THE FINANCIAL STATEMENTS

for the ear ended 31 Jul 2020

Auditor's responsibilities for the audit of the financial statements (continuedI

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain professional

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and

appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud

is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purposes of expressing an opinion on the effectiveness of the

charitable company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the governors.

Conclude on the appropriateness of the governors' use of the going concern basis of accounting and, based on the

audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast

significant doubt on the charitable company's ability to continue as a going concern. If we conclude that a material

uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the financial

stctcmcnto or, if such disclosures are inadequate, to modify our opinion. Oiur conclusions are haaerl nn tha aiiilit

evidence obtained up to the date of our auditor's report. However, future events or conditions may cause the

charitable company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and

whether the financial statements represent the underlying transactions and events in a manner that achieves fair

presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our

audit.

Use of our report
This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of Part 16 of

the Companies Art P006 (tnr mirlit work has been undertaken so that we might state to the company's members those

matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by

law, we do not accept or assume responsibility to any party other than the charitable company and charitable company's

members as a body, for our audit work, for this report, or for the opinions we have formed.

Shivani Kothari (Senior Statutory Auditor)

for and on behalf of Moore Kingston Smith LLP, Statutory Auditor

'"' h'0& Nomw44 80&

60 Goswell Road
London

EC1M 7AD
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Palmers Green High School Limited
STATEMENT OF FINANCIAL ACTIVITIES
(Including the income and expenditure statement)
for the Branded 3 Ju 2020

INCOME
Income from charitable activities

Schoolfees
Other educafional income

Income from investments

Notes

Unrestricted /
Designated

funds

3,220.085
84.5ST

Restricted
funds

6

Total
2020

2

3,220,085
84,587

Total
2019

f

3,403,041
136,811

Sub-lettings
Investment inocme

Other Income
Donations

27,619
104,788

23,032. 19,i75

27,819
104,788

41,2'0'/

15,832
30,931

890

Total Income 3480 112 1$I76 3 47$,2$7 3,587,505
EXPENDITURE
Raising Funds

Raising funds
Interest and other costs

20,424
10,251

20,424
1D,251

20, 004
9,997

Charitable activities
Schools and grantmaking 3,134,648 (0) 3,134,646 3,205,659

Total expenditure n
Net operating income/(expenditure)

Other recognised gains and losses

Realised and unrealised (loss)/gain on investments
Foreign exchange gain/(loss)

294.792

(4,365)

18.175 312.967 351.845

(4r365) (76 026)

Net Income

Transfer between funds

Net movement in funds

Total funds brought forward

207.507 16,175

5,834 597

297.837 18,175 315.682

315.682'

6;834,597

265,234

285, 234

5,569,363

Total funds carried forward 20, 21 8, 132,104 18175 6'150 279 5 $34,597

AB amounts derive from continuing activihes.

The chaditable company has no recognised gains or losses other than the net income for the year.

The accompanying notes form part of these financial statements.
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Palmers Green High School Limited
BALANCE SHEET

as at 31 Jul 2020

FIXED ASSETS
Tangible assets
Investments

CURRENT ASSETS
Debtors
Cash atbank andin hand

CREDITORS Amounts falling due within one year

Notes

12
13

18

17

2020
8

2019

2,340;398 2,«5,391
r

'1,768,386 1,352,872

(847JIZS) (913,385)

6,381,687 5,395,111

65,696 67,797

NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT LIABILITIES

439,488

8,150,275 5,534,597

NET ASSETS

FUNDS
Unrestncted

General fund

Designated fund

Rovoluotion reserve

15
18
20

3,702;398
2,340,368

107r487

3,281,719
2,445, 391

107,487

8 165278 5,834,597

Approved 8 utho
'

for issue by the Board of Governors on .. ..!iJ n. .l?o....~Q, .„.... and signed on their behalf by

Chairman of the Board of Governors

The accompanying notes form part of these finanaal statements.

Company Number: 0537727
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Palmers Green High School Limited
CASHFLOW STATEMENT
for the ear ended 31 Jul 2020

CASH FLOW STATEMENT

Net cash inflow from operating activities

Cash flows from investing activities:
Sank interest received
Dividends received
In!west element of linance lease rental payments
Proceeds fmm sale of investments
Payments to acquire fixed assets
Payments to acquire investments

Notes

21

2020
6

393.424

80.065
24,723

(10,251 )
562A27
(5SS30)

(723,500)

2019

607.245

13.564
17,367
(9,997)

413,004
(90,965)

(1,516,122)

Net cash outflow from investing activities

Cashf low from new borrowmgs

Net cash outflow from capital expenditure

500,000

Increase/(decrease) in cash

Cash and cash equivalents at the
bsglnmng of the reporting period

Cash and cash equivalents at the

end ofthe reporting penod

Cash and cash equivalents:
Cash at bank and in hand
Cash held as part of investment portfolio

270,486

1,700,790
53,624

24, 096

rirlsr

1,285,075
198,653
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Palmers Green High School Limited
ACCOUNTING POLICIES
forthe rended31 Jul 2020

1 ACCOUNTING POLICIES

palmere Gnmn Higlr scbool Limited is a company Irmiled by guarantee with registeretl number 0537727, incorporated and domimled m England and vvales.

Its ragislemd ogicsle palrnars Green High School, 104 Hoppers Road, Wrnchmore Hill, London, N21 3LJ

1.1 ACCOUNTING CONVENTION

The flnandai sletemenls have been prepared In accordance with the Ffrianclal Reporting slenctsnl appiwable in Ihe UK and Repubfb of Ireland (FRS 102I.

The Charitabki Company s a pubgc benegt entity for the purposes of FRS 102 8ml therefore the Charity also prepenxl Os One ndal slate ments in acocrdancs

with the Siawmentof Reccmmeaded Pracycs appscable lo charEes preparing Owlr accounts In accordance with the Finsnrdal Reporgng Slandwd spplicabie

In the UK and Republic of Ireland (The FRS 102 Charities SORPL the Companies Act 2006 and the Charities Act 2011.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts in these frnandal statements are

rounded to the nearest pound

r ne rrnanoai swmmenrs have been preparec on vw rsstonoar cosr convenuon, mocrneo oy me recognwon cr cenarn rnvestmenrs, rnvesrmems propemes,

and frnandai assets and Iablliam measured at fair value. The principal accounting policies are set out below.

14 GOING COISCERN

The

governors

have assessed whether lhe use of the going concern basis ls sppmprla\8 and have considered possible even w or cond bi one that might cast

slgngi cant duvet on Os ability lo continue es 8 going concern. The budgegn 0 and torecssting ravfavnN by ths governors has considered the impact of!he

coronavirus panderrfn The pupb numbers have been strong however ws accepl there is sgy uncertainly around future pupg numbers. Consfdemtka hss

been given lo the value ot Ihe frweslments held an the balance sheel and tlm

governors

bsoeva there is no Indfcatkm there has been 8 permanent change an

Ihe investment valves as 8 resrrit of Ccvrd fE Aller making sppfoprisle enquiries the governors concluded Ihsl the chargaMe company remains flnanclalIy

viable Irl the long I'erm and will have adequate rssources Io meet Its ongolrrg llsbolges as Ihey fall due for Ihe period at least 12 nxmlh fmm the date of

appnwal of these accounts. On that basis Ihs govemms condudle Ihat Ihe charitable company 8 8 going concern and continues lo adopt the going concern

besw lrr pmpenrlg tliess flnwlclal slal8frrergs.

1.3 FEES AND SIMILAR INCOME

Fees recenreble and charges for services and use of premises are accounted for rn the perirod in which the service is provided Fees receivable are stated

after deducting allowances. scholarships and other remissions granted by the school from its unrestricted funds.

1.4 DONATIONS AND GRANTS

Doa Sons received for Ole general puqmses of the scliool sre included as unrestrlrfed funds. Donsgens restricted by the wishes of Ihe donor or the terms of

an appma are taken lo restriwed funds. Income from government or other granls is recognbed when the charity has entEement to Ow funds, any

performance condiuons abached to the grant have been met, O is probable the income will be received and the amount can be reliably messumd,

1.5 EXPENDITURE
Expenditure rs accounted for on an accruals basis and recognised when there is a ccnstructrve or legal obligation to pay for expenditure Certarn expenditure

Governance costs comprirse the costs of running the Trust, mciudrng strategic planning for rts future development, external audit, and all other costs of

complying with constitutional and statutory requirements.

1.6 FIXED ASSETS
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of deprewabon and any impairment losses.

Depreciagon is provided on the original cost of sa tangible fixed assets, except freehold land, at rates calculated to write off the costs less estimated residual

value of each asset over rts expected userur tire as

Freehold buildings
Freehold improvements
Furniture and equipment
Computer equipment
Motor vehicles

2% per annum
10% per annum
10% per annum

33.33% per annum
25% per annum

1.7 INI/ESTMENT PROPERTIES
lnvestmenl pmperty, whfch is property held to earn rentals and/or tor capital appreciation, is reassured using the fair value model and stated at rts fair value

as fne reporilng end date. The surplus or deficit on revaluation is recognised in general reserves.

1.8 INVESTMENTS

Listed investments are included in the accounts at their market value, investment properties have been revalued to their deemed market value based on a

professional valuation by a governor of the school.

1.3 CASH AND CASH EQUIVALENTS

cash and cash aquivafents include cash fn hand, deposits held at cae with banks, other short-term liquid investments wrth original maturitres of three months

or less, and bank ovenlrafls Bank oumdrslts ere shown within borrowings in current liabilities.

2.0 FINANCIAL INSTRUMENTS

The company has elected to apply the provisions of Section 11 'Basic Financial Instruments' and Section 12 'Other Financial Instruments Issues' of FRS 102

to all of its fmandal instruments.

Financial instruments are recognised in the charitable company's balance sheet when the chantabls company becomes party to the contractual provisions of

the instrument.

BASrc FINANCIAL ASSETS
Basic Onanclal assets, which Irwlude trade 8ed other receivables and cash and bank bakrnces. am iniSlliy measured at Irarrsaogon price rncludlng

transaction casts snd are subssquwloy serried 8'I amorbsed coal using Ihe effecdve fnlerest method unless ths ansngemenl constitutes a flnandng

transscaon, wham the fran sacoon ls measured at the present value of Ihe future receipts dbcounted at a mariret rate of interest.



Palmers Green High School Limited
ACCOUNTING POLICIES
for the ear ended 31 Jul 2020

OTHER FINANCIAL ASSETS
Other financial assets, including investments in equity instruments which are not subsidiaries, assomates orioint ventures, are initially measured at fair value,
which is normally the transaction price. Such assets are subsequently carried at fair value snd the changes in fair value are recognised in profit or loss,
except that investments in equity instruments that are not publicly traded and whose fair values cannot be measured ratably are measured at cost less
impairment.

Trade debtors loans and other receivables that have fixed or determmable payments that are not quoted in an active market are classified as 'loans and
receivables'. Loans and receivables are measured at amortrsed cost using the effective interest method, less any impairment.

Interest is recognised by applying the effective interest rate, except for short-term receivables when the recognition of interest would be immaterial. The
effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating the interest income over the relevant period. The
effective interest rate rs the rate that exactly discounts estimated future cash receipts through the expected life of the debt instrument to the net carrying
amount on initial recogrlitlon.

IMPAIRMENT OF FINANCIAL ASSETS
Frnancial assets, other than those held at farr value through profit and loss, are assessed for indicators of impairment at each reporting end date

Financial assets are impaired where there is oblective evrd ence that, as a result of one or more events that occurred aqer the rnitial recognition of the
finanmal asset, the estrmated future cash flows have been affected The impairment loss is recognised in expenditure

BASIC FINANCIAL LIABILITIES
Basic frnancial liabilities, includrng trade and other payables and bank loans, are initiagy recognised at transactron price unless the arrangement constitutes a
frnanang transaction, where the debt instrument rs measured at the present value of the future payments discounted at a market rate of interest,

Debt instruments are subsequently carriied at amortised cost, using the effective interest rate method.

Account payables are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers. Accounts payable
are classrfied as current liabrlrties if payment is due within one year or less. If not, they are presented as non-current lie bilrtres. Trade payables are recognised
initially at transaction price and subsequently measured at amortised cost using the efFective interest method.

1.10 TAXES

Under Section 505 of the Income and Corporation Taxes Act 1055 the Company is exempt from certain taxes, Full account is taken of tax credits attaching
to covenants and dividends.

1.11 FUNDS HELD BY THE SCHOOL ARE EITHER:
Unrestriicted General Funds
These are funds which can be used in accordance with the charitable objects at the discretion of the Governors,

Designated Funds:
These are funds set aside bv the Governors out of unrestricted qeneral funds for specific future purposes or proiects.

Restricted Funds:
These are funds held for specrfic purposes as specified by the donor.

1.12 OPERATING LEASES
Rentals payable under operating leases are charged on a straight line basis over the lease term.

1.13 PENSIONS

The school contributes to the Teachers' Pension Scheme, a defined benefit scheme. The funds are held independently of the School's funds. The
accounting policy follows the funding policy and accounts payable are charged to direct charitable expenditure so ss to spread the cost of the pensions over
the employees' working lives with the schooL The school also make contriibutions to the personal pension schemes for non teaching statf,

I.I4 JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the chariitable company s accountmg poliwes, the governors are required to make judgements, estvnates and assumptions about the
carrying amount of assets and liabilities that are not readily apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these estimates,

The estimates and underlying assumptions are reviewed on an ongoing basis Revisions to accounting estimates are recognised in the periiod in which the
estimate is revised where the revision affects only that period, or in the period of the revision and future periods where the revision affects both current and
future periods.

1.15 CRITICAL JUDGEMENTS

The following judgements (apart from those involving estimates) have had the most significant effect on amounts recognised in the financial statements.

The School uses a relevant local property index to establish the fair value of its investment properties. The valuation is based upon the key assumptions of
estimated rental values and market based yields. In determining fair value we make reference to market evidence and recent transaction prices for similar
properties.

The school makes an estimate of the recoverable value of trade and other debtors, When assessing impairment of trade and other debtors, management
considers factors including the current credit rabng of the debtor, the ageing profile of debtors and historical expenence. See note 10 for the net carrying
amount of the debtors and associated impairment provision.

The annual depreaation charge for properly, plant and equipment is sensitive to changes rn the estimated useful economic lives and residual values of the
assets. The useful economic lives and residual values are re assessed annually. They are amended when necessary to reflect current estimates, based on
technological advancement, future investments, economic utilisation and the physical condition of the assets. See note 12 for the carrying amount of the
property, plant and equipment and note I for the useful economic lives for each class of asset,



Palmers Green High School Limited
NOTES TO THE FINANCIAL STATESIENTS

forthe earended31 Jul 2020

2 FEE INCOME

The school's fee income comprised.

2020
6

2019
6

Gross fees
Lese Discounts

Less: Covid-19 Discounts

3,642,078
(144,193)
(277,800)

3,571,166
(188 145)

3 OTHER EDUCATIONAL INCOME

Etdras and disbursements

Registration fees
Fees in lieu of notice

Other income

2020

'78,387
6,200

2019
f

127,680
6,375
1,758
1,000

4 OTHER TRADING INCOME 2020
6

2019

Rent and l ettings
27,619 15,832

15,632

Included within the above is an amount of 8nil (2019:9nil) which relates to restncted income

5 INVESTMENT INCOME 2020
8

2019
f

Interest received

Interest received - histoncal repayment

Dividend income

11,355
68,710
24,723

13,564

17,367

104,788' 30 931

h eluded within the above is an amount of tn9 (2010:Enf) which rolotoc to restricted income,

6 DONATIONS AND GRANTS

Donations and gifls

Government grants

2020
8

18,175
23,032

2019
9

890

Included within the above is an amount of Enil (2019:2890) which relates to restncted income.

19



Palmers Green High School Limited
NOTES TO THE FINANCIAL STATEMENTS
forthe earendiid31 Jul 2020

7 EXPENDITURE

(a) Costs of Raising Funds Staff costs
(note 8) Other

2
Depreciation

f

Total
2020

2

Financing costs
Investment Management Fees

10,251
20,424

10,251
20 424

Total Costs of Raising Funds

Chaditable expenditure Staff costs
(note 9)

2

30,675

Other

f
Depreciation

30,675

Total
2020

Teaching
Welfare
Premises and Estates
Ad ministration

Governance

2.062,263

87,284
255,481

225.789
41.805

128.619
I 54,054
18 024

60,085

101,241

2,338,137
41,805

327,144
409,535

18 024

Total Charitable Expenditure

TotalExpended 2 405 027 598 967

2 405 027 583.292 161 326

161 328 BN65 320

Included within the chantable expenditure is an amount of218175 (2019 2090) relating to restricted expenditure,

Costs of Raising Funds Staff costs
(note 8)

F.

Other

f
Depreciation

2

Total
2019

f
Financing costs
Investment Management Fees

Total Costs of Raising Funds

Charitable expenditure Staff costs
(note 9)

2

9,997
20 004

30 001,

Other
f

Depreciation
f

9,997
20 004

30,001

Total
2019

Teaching
Welfare
Premises and Estates
Administration

Governance

1,931,998
1S,BBS
78,'563'

249,947

297274
'89, 274

t48, S91
'I 78JI87
1BJ233

102,851

147,783

2, 332,123
55,842

375,027
428,434

18 233

Total Charitable Expenditure

TotalExpended

2 277 086 677 959

2 277 068 707 960

250 534 3 205 659

(b) Other Governance Costs include:

Auditors' remuneration
- Audit Fees
- Accountancy Fees

2020
2

14,454
3,570

2019

12,783
3,450

(c) Administration Costs

Salaries
National Insurance
Pension Costs
Sub scriptions
Staff travel
Staff Umform
Postage and stationery
Telephones
Miscellaneous - Administration
Bad debts
Legal and Professional Fees
Other Administration Costs
Other Finance

2020
2

213,396
19,772
22 313
13,568
1,668

200
13,247
15,664
5,484

15,433
21,944
66,845
10,251

2019
2

212,869
19,279
17,779
15,242
4,481

212
17,625
14,549
4,249
4,387

1 5,465
100,277

9,997

418 786 438,'M1
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Palmers Green High School Limited
NOTES TO THE FINANCIAL STATEMENTS

for the earended 31 Jul 2020

8 STAFF COSTS

Wages and salaries

Sowsl security costs
Other pension costs

2020
6

1,880,499
182,174
342,354

2019
f

1,849,596
179,645
247,625

The average number of employees during the year wss as follows:

Teaching
Support

2020
No.
52
13

2019
No.

50
14

The number of employees whose emoluments amounted to over

660,000 in the year was as follows:

280,001 - 690,000

2020
No.

1

2019
No.

1

Pension contributinns fnr Iha year nmnnnted to 219,290 (2019: 613,565) for the above employees.

9 GOVERNORS REMUNERATION AND BENEFITS
There were no Governors' remunerabon or other benefits for the year ended 31 July 2020 nor for the year ended 31 July 2019.

To the year ended 31 July 2020 672 (2019:Fnil) of expenses were reimbursed to I Governor (2019:nil).

Kay management personnel mclude the Govanors and the ser(ior executives which are made up of the Head, Deputy Head and the Bursar. The total pay and

banefils mcalved by key management pwsonnal were 2273,448 (2019 Est 9,002).

10 PENSIONS

The Sohool psrgwpstes in the Teachers' Pension Scheme ('the TPS) for its twachmg staff. The pension charge for the year includes contributions payable to

!he TPS of 2227952 (2019 6226705) and at the year end 526564 (2019 528483) was accrued in respect of contnbutions to this scheme.

The TPS is an unfunded multi-employer defined benefits pension scheme governed by The Teachers' Pensions Regulations 2010 (as amended) and The

Teachers' Pension Scheme Regulations 2014 (as amended). Members contribute on a "pay as you go' basis with contnbutions from members and the

employer being credited to the Exchequer. Retirement snd other pension benefits are paid by public funds provided by Parliament.

The ernpkryar contfibugon rale Is set by the Sewetary of State fogowlng schema valuatians undertaken by gla Government Aotuar)fs DeparlmenL The most

recent adua rial vsluablm or tria Tp3 was prepwad us el 31 Mewl i 2010 and tha Value Son Report, which was pub3ohod ln March 2019, con grmsd that the

employer contribution nrte for the TPS would increase from 16 4% to 238% from 1 September 2011k Employers am eisa required to pay 8 scheme

admintstragon Iavv of 0.08% qivinq a total employer contnbution rate of 23.88%.

The 31 March 2016 Valuation Report was prepared in acoxdance with the benefits set out in the scheme regulations and under the approach speafied in the

Directions, as they applied at 5 March 2019. However, the assumptions were considered and set by the Department for Education prior to the ruling in the

McCloud/Sergeant case'. This case has required the courts to consrder cases regarding the implementation of the 2015 reforms to Public Service Pensions

including the Teachers' Pensions.

On 27 June 2019 Ihe Supreme Court denied the gfwemmanl pennlsslorl ta appeal the Court of Appeal's judgment that translgonal provisions Intkxfuced to

Ihe reformed pension schemes In 2015 gave nsa lo unlawful age dlswlminagon The government is respecting the court's decision and has said il will

engage fraly vdth lhe Empkiyment Tribune'I as well as employer and member representatives to agree how the discnminations will be remedied, A

oonsukalka was la unshed by the

government

an 16 July 2020, and ckees to responses on 11 October 2020.

The TPS Is sub)act lo a cost cap mechanism which was put In place to proteci kwpayers agakM unforeseen changes Iri aoh elvis edam. The Chief secretary

to the Treasury, having In 2018 announced that there would be a review of this cost cap mechanism, In January 2019 announced a pause to the cost cap

mechanism fogowlng Ihe Court of Appeal's ruling in the McCloudiSargearlt case and untg there ts certainly about the vame of pensions lo employees fram

April 2015 onwards. The pause was lifted in July 2020 snd the government is preparing to complete the cost control element of the 2016 valuations, which is

expected to be completed in 2021.

In view of the above rulings and decisions the assumptions used in the 31 March 2016 Actuanal Valuation may become inappropriate. In this scenario, a

valuation prepared in accordance with revised benefits and suitably revised assumptions would yield different results than those contained in the Actuarial

Valuation.

Until the consultafion and the cost cep mechanism review are completed it is not possible to conclude on any finanaal impact or future changes to the

contnbution rates of the TPS. Accordingly no provision for any additional past benefit pension costs is included in these financial statements.
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Palmers Green High School Limited
NOTES TO THE FINANCIAL STATEMENTS
foreie ear ended 31 Jul 2D20

11 NET INCOME FOR THE YEAR

Net income is stated after charging:
Depreciation of tangible fixed assets

'l2 TANGIBLE FIXED ASSETS

202D
f

161,326

2019

250, 634

Cost:
At 1 August 2019
Additions

Freehold
Property

f

3,429, D48

Freehold
Improvements

f

817,177
25, 149

Furniture

&

Equipment

382,448
17,724

IT

Equipment

f.

196,822
I 3,460

Motor

Vehicles

f

35,842

Total
E

4 861 135
56,333

At 31 July 2020 3,429,046 842 326 400 172

Depremation:

At 1 August 2019
Charge for year

1,257,865
68,581

809,792
32,660

337,771
39,149

174,476
20, 936

35,841 2,415,744
161,326

Al 31 July 2020 1,326,448 642,452 376 820 195.412 35,841 2,677,070.

Net book value:

At31 July2020

At 1 August 2019 2,171 181 207 385 '14 677 22, 147 1 2 445 391

13 INVESTMENTS

Cost/valuation At I August 2019
Additions

Disposals
Realised gainf(loss) on investments
Unrealised gain/(loss) on investments
(Decrease)/increase In cash

Usted
investments

f

1,382,D73
723,569

(562,427)
(30,D40)

25,685
(145,038)

Property
f

1,567,647

2020
E

2,949,720
723,569

(562,427)
(30,040)

25,685
(145,038)

2D19
f

1,895,989
1,516,1 22

(413,004)
(122,557)

46,531
26, 639

Costlvaluation At 31 July 2020 1,693 822 1.567.647 2 961 469 2 949,720

UK equity
International equity
Bonds
Other bated investments

Property

Cash

27.227
2?0,682
BD5,484
436,805

53,824
1,567,647

27,227
270,682
605,484
436,805

1,567,647
53,624

19,973
380,005
481,824
321,618

t, ser, edr
198,853

Investments representing more than 5% of holding:

1,5S7,6'47 2~864 69 2,949,720

2020

Invesco Physical Gold
Blackrock Fl Global OPP D2 GBP HDG
New Capital GLB
Pimco Gbl Inv Grade Ins Inc GBP HGD
SPDR S&P 500 ETF

Units Value
861

B,D41

747
s,rre

324

96,170
70,017
81,648
81,059
79,822

Historical cost.
Property
Other investments

2D20

1,46D, 160
1,2Ã, 188

Investment property has not been formaey revalued as at 31 July 2020 but is based on the estimated value by reference to property indices since the date ofpurchase or the most recent third party valuation.
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14 DEBTORS
2020

8
2019

f

Fees and extras
Less provision for doubfful debts
Other debtors
Prepayments and accrued income

50,350
I t*5491

3,48$
2L329

40.694
(9,5491

3.86'I
2S.791

15 CREDITORS
Amounts falling due within one year:

2020
5

2019
5

Loans
Trade creditors
Taxation and social secudity costs

Fee Depoats
Feesin advance
Other creditors

Accruals

600,000
20,813
43,791

238,000
4$,173

25,120

500,M0
28,716
48,570

219,5M
2IL773
49.035
43,786

917,978 913,386

The EFG bank loan of 5800,000 (2019.F500,000) is secured against non-property investments included within note 13. Interest is payable at 1% over

LIBOR and the loan is repayable in full on demand.

Deferred income:
2020

5
2019

Brought forwards

Released in year
Received in year

26,773
(2$,773)

4$,173

14,986
((4,958)

26.77S

Carried forwards

Deferred income relates to schools fees received in advance for the following term.
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16 STATEMENT OF FUNDS

At 1 August 2D19
Income

L
Expenditure

f

Transfer
Between

Funds
Gains/

(losses)
2

At 31 July 2020

Unrestncted funds.
General reserve

Designated fund
Deugnated asset fund

3,281,719

2,445,391

3,460,112 (3,0D3,994)

(1 81,326)

(38,158)

56,333

2,715 3,702 394

2.340.398

Total designated 2.445,391 (161,326) 56,333 2.340.398

Revaluation reserve 107.487 107.487

Restricted funds:
Restncted equipment fund 18.175 i18.175)

Total restricted 18,175 (18.175)

Totalfunds 5,834,597 3,478,287 (3,165,320) 2,715 8,150,279

At 1 August 2018
Income

f
Expenditure

Transfer
Between

Funds
f

Gains/

(losses)
2

At 31 July 2019

Unrestncted funds.
General reserve 2 751,585 3,586,615 (2,984 136) I90.965) 18,620 3,281,719

Designated fund
Designated asset fund 2,805,06D (250,634) 90 965 2.445.391

Total designated 2,605,06D (250,634) 90,985 2,445,391

Revaluation reserve 212,718 (105,231) 107,487

Restncted funds
Restncted equipment fund 890 (890)

Total restricted 890 (890)

Total funds 5,569,383 3,587,505 (3,235,660) (86,811) 5,834,597

The designated fund represents the unrestricted element of the net book value of tangible fixed assets
The revaluation fund represents fhe movemeni in value for theinvestment property
The restricted fund represents donation lowards equipmeni'
The frensfer represenls the reslncted assets that have satisfied their restriction in being purchased, being transfened lo designated
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17 ANALYSIS OF NET ASSETS BETWEEN FUNDS

Unrestncted

funds
f

Revaluation

reserve
F

2020
Total

F.

Tangible fixed assets
Investments
Current assets
Current liabilities

2, 340,398
2 853,982
1,768,386
(917,975)

107,487
2,340,398
2,961,469
1 766 386
(917,975)

Total net assets

Unrestricted
funds

f
Revaluation

reserve
2019
Tots I

Tangible fixed assets
Investments
Current assets
Current liabilibes

Long term liabilities

2,445,391
2,842,233
1,352,872
(913,386)

107,487
2,445,391
2,949,720
1,352,872
(913,386)

Total net assets 5,727,110 1D7,487 6 834,697

18 COMMITMENTS UNDER OPERATING LEASES

At 31 July 2020, the company had outstanding commitments for future minimum lease payments under non-cance0able operating leases which fall due as

follows:

2020
Offic

equipment

2019
Office

equipment

Due within one year
Due between two and five years

4,784
2,040

3,764
3,764

19 RELATED PARTIES

Mr J Piggolt, a trustee during this year, is a director of EFG Private Sank Limited

Investments vahred at f1 393 822 (201il' f1 382 073) are held m an Investment portfolio with EFG Private Bank Limited. Investment inoome was received to

the value of529457 (2019: f30 931) and 520 424 (2019 220 004) management charges were paid in Bla year. EFG have provided an Interest only loan of

F500,00D (2019' F500,000) in the year secured against non-property investments as disdosed in note 15.

20 CAPITAL COMMITMENTS

A the year end the School has capital commitments of 66 895 (2019.8mt)

21 NOTES TO THE CASHFLOW STATEMENT

Reconciliation of operating result to net cash inflow from

operating activities

2020
f

2019
f

Net movement in funds

Realised and unrealised loss/(gain) on investments

Depreciation
Bank interest received

Dividends received

Interest payable
Increase/(Decrease) in creditors

(Increase)/Decrease m debtors

315,682
4,355

161,326
(80,065)
(24,723)

10,251
4,589
2,010

265,234
76,026

250,634
(13,564)
(17,367)

9,997
12,013

114,272

24


